$ 


eiV? 


"3i 


31 


> 


^° 


^ 


0 


r''5 


\A 


\ 


Digitized  by  the  Internet  Archive 

in  2011  with  funding  from 

Boston  Public  Library 


http://www.archive.org/details/annualreportofpu35bost 


L.  Grimes  Printing  Co.,  30S  Congress  St.,  Bosto 


Seventeenth 


Annual  Report 


OF  THE 


PUBLIC  TRUSTEES  OF  THE  BOSTON 
ELEVATED  RAILWAY 


FOR  THE 

Year  Ended  December  31,  1935 


The  information  contained  herein 
is  not  given  in  connection  with  any 
sale,  offer  for  sale  or  solicitation  of 
an    offer    to    buy    any    securities. 


Seventeenth 

Annual  Report 


OF  THE 


PUBLIC  TRUSTEES  OF  THE  BOSTON 
ELEVATED  RAILWAY 

FOR   THE 

Year  Ended  December  31,  1935 


BOARD  OF  TRUSTEES 

(Appointed  by  the  Governor  of  Massachusetts  pursuant  to  Chapter  159 
of  the  Special  Acts  of   1918) 

HENRY  I.  HARRIMAN,  Chairman 

ERNEST  A.  JOHNSON  JOHN  V.  MAHONEY 

GEORGE  B.  JOHNSON  EDWARD  E.  WHITING 


OFFICERS 

(Appointed  by  the  Trustees) 

EDWARD  DANA  Executive  Vice-president 

and  General  Manager 
HENRY  L.  WILSON  Treasurer 

JOHN   H.   MO  RAN  General  Auditor 

H.   WARE   BARNUM  General  Counsel 

MAURICE  P.  SPILLANE  General  Attorney 


REPORT  OF  THE  BOARD  OF  PUBLIC  TRUSTEES 

OF  THE 

BOSTON  ELEVATED  RAILWAY 
TABLE  OF  CONTENTS 


Data  of  operation  . 
Bonds       .        . 

Safety 

Motor  coach  service 
Court  cases      .... 
Plant  and  equipment  changes 
Maintenance    .... 
Conclusion        .... 


Page 
5 
9 
11 
12 
12 
13 
14 
IS 


Tables  in  the  Text 

Basic  data  for  period  of  Public  Control 
Annual  savings  from  refunding  Boston   Elevated   Railway 
bonds  by  Boston  Metropolitan  District  bonds 

Collision  accidents  since  1931 

Industrial  accidents  since  1926 


10 
11 
12 


Graphs  in  the  Text 

Graphic  record  of  operating  and  overhead  expenses 
Allocation  of  cost  of  service  per  revenue  passenger 
Fixed  charges  per  year  in  per  cent,  of  1919 
Average  employees  on  weekly  payroll    . 
Revenue  miles  per  year 


9 
11 

13 


Appendixes 

1.  Public  accountants'  certification 

2.  General  balance  sheet 

3.  Income  statement    . 

4.  Operating  expense  accounts     . 

5.  Road  and  equipment  investment 


19 
20 
24 
26 
28 


Page 

6.  Investment  in  road  owned  and  leased  December   31, 

1935 29 

7.  Investment  and  total  income  1897-1935  ....  30 

8.  Capital  outstanding  December  31,  193  5  .        .         .        .  31 

9.  Revenue  passengers  carried — 1897  to  1935     ...  32 

10.  Revenue  mileage— 1898  to  1935 34 

11.  Comparative  division  of  receipts  and  expenditures  for 

years  ended  Dec.  31,  1926,  1932  to  1935  ...  36 

12.  Traffic  statistics,  years  ended  December   31,    1932    to 

1935 37 

13.  Comparative   passenger    statistics — revenue    passengers 

carried  1926  to  1935 37 

14.  Ratio  of  maintenance  and  depreciation  to  total  income, 

per  cent.  1926  to  1935 38 

15.  Comparative  power  statistics  1931  to  1935     .        .         .  38 

16.  Loan  assessments  on  cities  and  towns — Chapter    159, 

Special  Acts  1918,  as  amended 39 

17.  Passenger  cars  and  motor  coaches  owned      ...  40 


REPORT  OF  THE  BOARD  OF  PUBLIC 
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ELEVATED  RAILWAY 


In  the  calendar  year  1935  the  Boston  Elevated  Railway  car- 
ried 280,402,526    revenue    passengers,    an    increase    of    3,368,351 
compared  to  1934,  and  of  12,557,097  compared  to  1933,  which  year 
was  the  low  tide  of  riding. 

Total  receipts  in  1935  amounted  to  $24,926,426.46  compared 
to  $24,818,625.48  for  1934  and  to  $24,154,373.09  for  1933. 

The  revenue  mileage  operated  in  1935  totalled  46,033,344  miles 
compared  to  45,822,648  miles  in  1934,  an  increase  of  210,696  miles 
in  1935. 

Cost  of  service  for  the  year  ending  December  31,  1935  exceeded 
receipts  by  $2,229,251.23  compared  to  an  excess  in  cost  of  service 
over  receipts  of  $1,464,489.75  for  the  calendar  year  1934. 

A  deficit  assessment  is  determined  not  upon  the  basis  of  opera- 
tions for  the  calendar  year  but  upon  that  of  a  fiscal  or  trustee  year 
which,  under  legislation  enacted  in  1935,  terminates  as  of  March  31. 

Continued  effort  has  been  made  to  keep  operating  expenses  as 
low  as  possible  consistent  with  changing  conditions. 

Costs  for  materials,  supplies,  fuel,  and  other  items  increased 
by  $155,040.39.  Although  the  total  number  of  accidents  reported 
during  1935  was  smaller  than  during  the  previous  year,  the  cost  of 
injuries  and  damages  for  the  year  increased  by  $93,196.57.  Depre- 
ciation increased  $97,718.06.  This  increase  was  almost  entirely  due 
to  the  purchase  of  72  new  and  modern  motor  coaches  to  be  used  on 
new  lines  and  in  substitution  for  old  coaches  which  were  not  capable 
of  giving  satisfactory  service.  Payrolls  increased  by  $424,367.08 
due  principally  to  wage  adjustments  with  labor  organizations  and 
subsequently  in  the  wages  of  unaffiliated  employees,  some  increase 
in  the  number  of  hours  per  week  of  certain  classes  of  employees  who 
had  been  on  a  short  work  week,  the  1935  act  of  the  Legislature  re- 
quiring one  guard  to  two  cars  of  rapid  transit  trains  and  added  snow 
labor  costs  because  of  the  severity  of  the  winter  last  year. 

Taxes  for  1935  amounted  to  $1,520,923.60,  an  increase  of 
$113,804.13  compared  to  1934.  This  increase  is  largely  accounted 
for  by  reason  of  the  change  in  policy  adopted  in  1934  when  the  tax 
year  for  local  assessments  was  made  to  coincide  with  the  calendar 
year  because  of  the  legislative  act  of  1933  which  changed  the  date 
for  local  assessments  from  April  1  to  January  1. 

By  reason  of  the  substitution  by  the  Eastern  Massachusetts 
Street  Railway  Company  of  motor  coach  service  from  Chelsea 
through  the  Sumner  Tunnel  to  Haymarket  square  for  car  service 
which  was  formerly  operated  through  Charlestown  and  the  Tremont 
street  subway  to  Scollay  square,  the  income  of  the  Boston  Elevated 
Railway  from  the  Eastern's  use  of  Elevated  tracks  and  the  Tremont 
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street  subway  was  decreased  by  more  than  $40,000  in  1935  as  com- 
pared to  1934. 

On  the  opposite  page  is  a  table  which  shows  the  basic  data 
relating  to  operations  since  the  beginning  of  Public  Control  to  the 
present. 

Worthy  of  note  in  connection  with  fixed  charges  is  the  fact 
that  as  a  part  of  subway  and  tunnel  rentals,  the  railway  paid  $309,- 
961.71  to  the  City  of  Boston  in  1935  toward  sinking  funds  to  pay 
off  the  City's  investment  in  these  subways  and  tunnels.  Likewise,  the 
railway  paid  $73,025  to  the  Commonwealth  of  Massachusetts  last 
year  toward  retirement  of  the  Commonwealth's  investment  in  the 
Cambridge  subway.  Furthermore,  in  1935  the  railway  paid  to  the 
Boston  Metropolitan  District  $670,134.34  to  be  applied  to  the  pay- 


H  Int.  onBEBouds  and  Notes 
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H  Depreciation 
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Graphical  Record  of  Operating  and  Overhead  Elxpenses 

miscellaneous  items  included  with  interest 
Calendar  Years 


BostonExiwtedRailwa/ 

Cost  of  Service  9.685  *perRevenue  Passenger 

IZMonthsEnded  December  31,1335 

divided  as  follows 


ment  and  retirement  of  bonds  of  the  District.  This  payment  was 
in  the  form  of  a  compensation  tax  and  interest  upon  bonds  of  the 
Elevated  owned  by  the  District  and  was  in  addition  to  an  amount 
sufficient  to  pay  all  interest  upon  the  bonds  of  the  District. 

These  payments,  included  in  the  cost  of  service  for  1935,  for 
the  purpose  of  reducing  the  public  debt  of  the  Commonwealth,  that 
of  the  City  of  Boston,  and  that  of  the  Boston  Metropolitan  Dis- 
trict, altogether  amounted  to  $1,053,121.05. 

Attention  should,  also  be  called  to  the  fact  that  subway  and 
tunnel  rentals  paid  during  1935  amounted  to  $2,809,775.46,  or  $580,- 
524.23  more  than  the  deficit  for  that  year. 

Bonds 

Again  the  trustees  wish  to  call  attention  to  the  wisdom  of  the 
legislative  acts  of  the  past  three  years  giving  to  the  trustees  of  the 
Boston  Metropolitan  District  permissive  authority  to  use  the  credit 
of  the  District  in  refunding  maturing  and  callable  bonds  of  the 
railway. 

On  the  following  page  is  a  table  giving  the  details  of  the  vari- 
ous issues  of  bonds  of  the  Boston  Metropolitan  District  which  were 
put  out  for  the  purpose  of  refunding  maturing  and  callable  bonds 
of  the  railway. 

The  effect  of  this  refunding  is  to  make  a  saving  on  an  annual 
basis  of  more  than  $165,000  in  the  cost  of  service  of  the  railway. 
This  saving  is  conservatively  estimated  since  it  is  based  on  the  dif- 
ference between  the  interest  and  charges  which  the  railway  is  now 
paying  to  the  District  and  the  interest  and  charges  which  the  rail- 
way had  been  paying  on  its  own  bonds  before  they  were  retired. 
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In  addition  to  this  actual  cash  saving,  which  operates  to  reduce 
the  deficit,  there  is  another  and  even  greater  advantage  to  the  Dis- 
trict. The  legislation  authorizing  the  last  four  issues  of  District 
bonds  required  that  the  railway  pay  to  the  District  two  per  cent, 
more  in  interest  on  the  railway  bonds  held  by  the  District  than  the 
District  paid  on  its  own  bonds  and  this  two  per  cent,  is  used  to 
retire  District  bonds  as  they  mature  while  the  obligation  of  the 
railway  to  the  District  remains  undiminished  at  the  full  amount  of 
the  bonds  issued. 

The  table  shows  that  during  the  terms  of  these  four  issues  of 
District  bonds  the  two  per  cent,  additional  interest  paid  by  the 
railway  will  provide  the  District  with  sufficient  funds  to  retire 
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Average  Employees  onWeekivPayroll 

$16,629,000  of  its  bonds.  Thus,  the  District  at  the  end  of  the  life  of 
these  four  issues  will  have  retired  from  the  two  per  cent,  addi- 
tional interest  paid  by  the  railway  $16,629,000  of  the  $24,101,000 
of  long  term  District  bonds  issued  to  purchase  railway  bonds  and 
will  possess  railway  bonds  outstanding  to  the  full  amount  issued. 

11,000 
10,000 
9,000 
8,000 
7,000 
6,000 
5,000 

^'^raOS  '11      '13     '15      '17      '19     '21       73      '25     '27    '29     '31      '33     '35 
'10     '12      'M-     '16      *18     '20    '22      '24     '26    '28    '30     '32    '34 

In  our  opinion  no  question  can  be  raised  as  to  the  soundness  of 
the  Legislature's  policy  in  providing  the  use  of  the  District's  credit 
to  refund  railway  bonds.  Without  extra  expense  to  the  District 
the  taxpayers  and  car  riders  within  it  are  saved  annually  consid- 
erable amounts  in  interest  charges  and  the  District  gradually  retires 
a  large  proportion  of  its  bonds  while  retaining  railway  bonds  out- 
standing in  the  full  amount.  Because  of  the  distinct  advantages  to 
the  taxpayers  of  the  District  we  urge  upon  the  Legislature  a  con- 
tinuance of  the  policy  of  using  the  District's  credit  as  a  medium  to 
refund  railway  bonds  during  the  period  of  public  management  and 
operation. 

Safety 

Through  the  whole-hearted  and  intelligent  co-operation  of  the 
employees  of  the  railway  the  number  of  collision  accidents  has  been 
reduced  from  a  total  of  more  than  10,000  in  1926  to  less  than  3,800 
in  1935.  Comparing  1935  with  1934,  the  total  number  of  collision 
accidents  has  been  reduced  from  3,914  to  3,793  and  the  number  per 
revenue  mile  has  been  reduced  by  four  per  cent. 

Below  is  a  table  of  the  number  of  collision  accidents  from  1931 
to  1935  inclusive,  showing  a  reduction  since  that  year  of  from  more 
than  5,000  to  less  than  3,800. 


Collisions 

Collisions 

Total  Number 

Involving- 

Involving 

of  Surface 

Year 

Street  Cars 

Motor  Coaches 

Collisions 

1931 

3,741 

1,286 

5,027 

1932 

3,034 

1,012 

4,046 

1933 

2,763 

962 

3,725 

1934 

2,803 

1,111 

3,914 

1935 

2,687 

1,106 

3,793 

As  evidence  of  the  safety  of  riding  on  the  railway,  not  one  of 
the  2,138,734,427  revenue  passengers  actually  riding  in  the  railway's 
cars,  trains  or  coaches  in  the  last  seven  years  has  met  death  from 
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accidents.  In  that  period  355,485,779  passenger  revenue  miles  have 
been  operated. 

Because  of  the  close  relation  between  the  physical  condition  of 
transportation  employees  and  the  safety  of  passengers,  all  rapid 
transit  motormen  and  all  other  transportation  employees  forty  years 
of  age  and  over  have  been  examined  annually  since  1928.  In  the  last 
eight  years  21,976  physical  examinations  were  made,  of  which  3,347 
were  made  during  1935. 

During  the  last  ten  years  an  excellent  record  in  reducing  indus- 
trial accidents  has  been  established,  as  is  shown  from  the  following 
table  of  such  accidents  for  the  period  from  1926  to  1935. 

Total  Number 
Year  of  Injuries 

1926 1,465 


1927 
1928 
1929 
1930 
1931 
1932 
1933 
1934 
1935 


1,414 
1,121 
921 
852 
835 
698 
565 
628 
603 


Motor  Coach  Service 


The  increasing  usefulness  of  the  motor  coach  in  local  transpor- 
tation is  indicated  from  the  fact  that  of  the  total  mileage  operated 
last  year,  10,281,114  miles,  or  22.3  per  cent.,  was  operated  by  motor 
coach.  In  December,  1935,  motor  coach  service  was  being  operated 
over  665  miles  of  round  trip  routes. 

On  January  1,  1936,  the  railway  had  407  motor  coaches,  of 
which  all  but  38  were  of  the  metropolitan  type.  The  railway  re- 
ceived, during  the  year  72  new  motor  coaches  of  the  latest  metro- 
politan type. 

Gradually  the  railway  has  replaced  the  old  style  coach  with 
the  new  metropolitan  type  so  that  now  its  fleet  of  coaches,  furnish- 
ing good  service  and  attracting  riders,  is  one  of  the  best  in  the 
country. 

During  the  year  just  passed  the  following  new  coach  lines  were 
placed  in  operation : 

Between  Arlington  Heights  (Park  Circle)  and  Har- 
vard square,  via  Belmont. 
Between  Porter  street  and  Haymarket  square  via 

Sumner  Tunnel. 
Between  North  station  and  Charles  and  Cambridge 

streets. 
Between  Ashmont  station  and  Gallivan  Boulevard 

and  Marsh  street. 
Between  Ashmont  station  and  Mattapan  station. 
Several  motor  coach  routes  have  replaced  surface  car  routes 
in  night  service. 

Court  Cases 
During  1935  there  were  253  cases  presented  before  the  courts  for 
various  offenses,  such  as  use  of  "slugs,"  evasions  of  fares,  misuse  of 


13 


transfers,  riding  on  rear  end  of  cars  or  coaches,  taxicab  violations, 
and  various  other  offenses.  In  only  three  cases  were  the  defendants 
found  not  guilty. 

Plant  and  Equipment  Changes 
Trackless  Trolley  Line 
Equipment  is  under  order  and  preparations  are  being  made  for 
the  railway's  first  trackless  trolley  line,  which  will  be  in  operation 
shortly.  Service  will  be  operated  between  Bennett  street  carhouse 
and  Lechmere  square,  Cambridge,  via  Harvard  square  and  Cam- 
bridge street.  The  vehicles  will  be  maintained  at  the  Bennett  street 
carhouse,  part  of  one  section  of  which  has  been  remodeled  for  the 
purpose. 

Suffolk  Downs  Race  Track  Terminal 
Early  in  July,  on  short  notice,  a  new  terminal  was  created  at  the 
Suffolk  Downs  race  track.  Within  a  week  from  the  start  nearly 
5,000  feet  of  single  track  was  laid  and  the  necessary  overhead  trolley 
wire  and  feeder  construction  erected.  More  than  7,000  square 
yards  of  asphalt  and  stone  dust  platforms  were  laid  and  the  terminal 
was  substantially  fenced  in.  The  job  also  involved  more  than  6,700 
cubic  yards  of  filling  to  bring  the  site  of  the  terminal  to  grade. 

During  the  28  days  of  the  summer  meet  an  estimated  total  of 
150,000  passengers  were  carried  to  and  from  the  grounds,  or  300,000 
in  all.  About  80,000  passengers  were  also  carried  each  way  during 
the  shorter  fall  racing  season. 

New  Walks  at  Fields  Corner  Station 
The  Transit  Department  of  the  City  of  Boston  constructed 
entrance  and  exit  walks  from  Dorchester  avenue  to  the  Fields  Cor- 
ner rapid  transit  station  so  that  passengers  can  now  enter  and  leave 
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the  station  directly  from  Dorchester  avenue.  This  substantially 
shortens  the  distance  which  passengers  must  walk  in  reaching  the 
rapid  transit  trains. 

Castle  Street  Elevated  Structure  Removed 
The  unused  elevated  structure  has  been  removed  from  Castle 
street  and  from  over  the  Boston  &  Albany  and  the  New  York,  New 
Haven  &  Hartford  Railroad  tracks  up  to  the  abutment  north  of 
Corning  street.  This  structure  was  formerly  used  when  rapid  tran- 
sit trains  operated  through  the  Tremont  street  subway  via  Pleasant 
street.  When  the  Washington  street  tunnel  was  opened  in  1908, 
passenger  transportation  over  the  structure  was  discontinued.  Hav- 
ing come  to  the  conclusion  that  this  structure  would  not  be  used  in 
connection  with  any  future  rapid  transit  development,  the  trustees 
had  it  removed. 

Garage  Extension 
Toward  the  close  of  1935  ground  was  broken  for  an  extension 
at  2561  Washington  street,  Roxbury,  to  the  existing  motor  coach 
garage  at  2527  Washington  street.  The  extension  will  house  36 
coaches,  increasing  the  capacity  of  this  garage  by  about  one-third. 
The  extension  of  an  existing  garage  was  decided,  upon  as  a  more 
economical  solution  of  the  expansion  problem  than  erecting  a 
separate  building.  This  extension  meets  an  urgent  need  created  by 
the  continued  increase  in  the  number  of  coaches  operated  by  the 
railway,  now  totalling  more  than  400,  the  maximum  number  to 
date. 

Arlington  Avenue  Truck  Garage 
A  truck  garage  of  the  latest  type  of  fireproof  construction,  offi- 
cially named  the  Arlington  Avenue  Garage,  was  built  at  the  Charles- 
town  yard  to  serve  as  a  repair  and  storage  garage  for  trucks  and  for 
snow  fighting  equipment.  On  completion  of  this  garage,  emergency 
and  wrecking  truck  equipment  previously  housed  at  the  Sullivan 
Square  Garage  was  transferred  to  quarters  provided  in  the  new 
building.  The  new  garage  contains  a  repair  shop  in  which  heavy 
duty  truck  hoists  provide  facilities  for  inspection  and  overhauling 
of  all  types  of  truck  equipment. 

Kendall  Substation  Made  Automatic 
In  line  with  the  railway's  policy  of  utilizing  modern  develop- 
ment in  power  distribution,  the  Kendall  substation  in  Cambridge 
has  been  equipped  with  automatic  control  similar  in  principle  to 
that  already  in  operation  in  several  other  of  the  railway's  substa- 
tions. Although  entirely  automatic  in  normal  operation,  the  sub- 
station is  under  the  supervisory  control  of  the  centrally  located 
power  dispatcher. 

Maintenance 
While  continuing  to  exercise  economy  in  the  maintenance  of  the 
railway's  properties,  the  trustees,  during  1935,  as  in  the  past,  have 
considered  it  to  be  a  matter  of  primary  concern  that  the  elevated, 
subway  and  tunnel  lines,  the  surface  car  tracks  and  all  cars,  motor 
coaches,  and  equipment  should  be  kept  in  proper  repair  for  the 
safety  of  the  riding  public. 


IS 

Conclusion 

In  the  ten-year  period  from  1926  to  the  present  the  use  of  the 
railway,  as  measured  by  the  number  of  revenue  passengers  carried, 
has  decreased  from  371,218,401  in  1926  to  280,402,526  in  1935,  a 
drop  of  90,815,875  in  the  number  of  revenue  passengers  carried,  or 
24.46  per  cent.  Receipts  in  the  same  period,  the  wherewithal  for 
meeting  all  charges,  have  dropped  from  $35,481,313.38  in  1926  to 
$24,926,426.46  in  1935,  a  difference  of  $10,554,886.92,  or  29.75  per 
cent.  This  severe  drop  in  riding,  and  consequently  in  revenue,  is  to 
be  accounted  for  by  the  depression  and  by  automobile  competition. 

In  order  to  meet  reduced  revenues  insofar  as  possible,  the 
railway  has  reduced  operating  expenses,  the  charges  directly  under 
control  of  the  trustees,  from  $26,076,268.11  in  1926  to  $17,665,412.59 
in  1935,  a  reduction  of  $8,410,855.52,  or  32.25  per  cent. 

From  1926  to  1935,  interest  and  dividend  charges  have  been 
reduced  by  $525,127.56,  a  reduction  which  resulted,  first,  from  the 
use  of  the  credit  of  the  Boston  Metropolitan  District  to  retire  the 
preferred  stocks  of  the  railway  and  to  refund  the  railway's  maturing 
and  callable  bonds,  and,  second,  from  the  reduction  in  the  dividend 
rate  on  the  common  stock  from  six  to  five  per  cent.  In  this  same 
period,  also  due  to  the  retirement  of  the  preferred  stocks  of  the  rail- 
way and  to  the  reduction  in  the  dividend  rate  on  the  common 
stock,  taxes  were  reduced  by  $389,841.01.  During  these  years, 
however,  subway  and  tunnel  rentals  were  increased  by  $592,086.82. 
Compared  to  the  year  1926,  when  the  fixed  charges  amounted  to 
$9,713,154.75,  there  was  a  net  reduction  in  1935  of  $326,082.84  or 
3.36  per  cent. 

In  conducting  the  operations  of  the  railway  during  this  ten- 
year  period,  the  trustees  have  reduced  operating  expenses  in  a 
much  greater  ratio  than  the  reduction  in  number  of  passengers 
carried  and  the  reduction  in  gross  revenue. 

The  deficits  of  the  past  years  have  been  due  to  the  fact  that 
there  is  available  for  the  residents  of  the  district  served  a  trans- 
portation system  capable  of  carrying  a  vastly  greater  number  of 
passengers  than  are  using  the  system  and  that  it  is  an  impossi- 
bility to  reduce  the  fixed  charges  in  an  amount  in  any  way  com- 
mensurate with  the  reduction  in  riding. 

The  elimination  or  reduction  of  deficits  in  the  future  is 
largely  dependent  upon  the  general  economic  conditions  and  the 
return  to  really  gainful  employment  of  the  large  number  of  workers 
who  are  now  either  unemployed  or  receiving  bare  subsistence  pay- 
ments. 

Respectfully  submitted, 

BOARD  OF  TRUSTEES, 

BOSTON  ELEVATED  RAILWAY  COMPANY 
(Signed)        HENRY  I.   HARRIMAN,   Chairman 
EDWARD  E.  WHITING 
GEORGE  B.  JOHNSON 
ERNEST  A.  JOHNSON 
JOHN  V.  MAHONEY 
January  31,  1936.  \ 
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Appendix  1 


Lybrand,  Ross  Bros.  &  Montgomery 
Boston,  Massachusetts 

To  the  Trustees  of 
Boston  Elevated  Railway : 

We  have  made  an  examination  of  the  accounts  of  the  Boston  Elevated  Rail- 
way Company  for  the  year  ended  December  31,  1935. 

In  our  opinion,  the  provision  for  depreciation  of  road  and  equipment  in 
the  year  1935  charged  to  cost  of  service  as  shown  in  the  accompanying  schedule 
of  operating  expense  accounts  and  determined  in  accordance  with  the  policy 
of  accounting  previously  adopted  by  the  trustees  is  fair  and  reasonable,  but 
the  amount  of  accrued  depreciation  appearing  in  the  balance  sheet  is 
inadequate. 

We  certify  that  the  accompanying  general  balance  sheet  as  at  December 
31,  1935  and  income  statement  for  the  twelve  months  ended  December  31, 
1935,  in  our  opinion,  subject  to  the  comment  in  the  preceding  paragraph,  set 
forth  the  financial  position  of  Boston  Elevated  Railway  Company  at  that  date 
and  the  results  of  operations  under  public  control  for  the  year  then  ended. 


(Signed)    Lybrand,  Ross  Bros.  &  Montgomery. 


Boston,  Massachusetts 
January  28,  1936. 
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Appendix  2 
General  Balance  Sheet 


Assets 


Dec.  31, 1935 


Investments 
Road  and  Equipment: 

Way  and  Structures 

Equipment 

Power 

General  and  Miscellaneous 

Unfinished    Construction 

Total   Road   and   Equipment 

Miscellaneous  Physical   Property 

Other  Investments: 

Bonds    

Notes 

Advances,  Road  and  Equipment: 

Eastern  Massachusetts  Street  Railway  Company 

Total   Other   Investments 

Total  Investments 


159,679,452.68 

30,442,493.95 

15,476,682.82 

1,924,002.63 

56,799.34 


$107,579,131.42 
$892,012.79 

$213,031.25 
165,950.00 

207,808.45 


$586,789.70 
$109,058,233.91 


Dec.  31,  1934 


$59,849,420.67 

30,244,208.20 

15,410,698.81 

1,924,002.63 

100,391.11 


$107,528,721.42 
$916,212.79 

$1230,531.25 
172,450.00 

203,598.50 


$606,579.75 
$109,051,513.96 
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General  Balance  Sheet — Continued 


Liabilities 


Stock 
Capital  Stock: 

Common   Stock 

Premium  on  Capital  Stock: 

Common   Stock 

Total  Stock 

Bonds 

Funded  Debt  Unmatured: 

4%  30  yr.  Boston  Elev.  Ry.  Bonds,  due  May  1,  1935 

5%  20  yr.  W.  E.  St.  Ry.  Co.  Bonds,  due  May  1,  193e 

3V2%     3  yr.  Boston  Elev.  Ry.  Bonds,  due  June  1,  1936 

3%     3  yr.  Boston  Elev.  Ry.  Bonds,  due  Mar.  1,  1937 

41/2%  30  yr.  Boston  Elev.  Ry.  Bonds,  due  Oct.  1,  1937 

4%%  30  yr.  Boston  Elev.  Ry.  Bonds,  due  Nov.  1,  1941 

5%  30  yr.  Boston  Elev.  Ry.  Bonds,  due  Dec.  1,  1942 

5%  30  yr.  W.  E.  St.  Ry.  Co.  Bonds,  due  Mar.  1,  1944 

7%  30  yr.   W.  E.  St.  Ry.  Co.  Bonds,  due  Sept.  1,  1947 

4%,%  15  yr.  Boston  Elev.  Ry.  Bonds,  due  Aug.  1,  1949 

5%  25  yr.  Boston  Elev.  Ry.  Bonds,  due  Jan.  1,  1960 

5%  25  yr.  Boston  Elev.  Ry.  Bonds,  due  Mar.  1,  1960 

4%%  25  yr.  Boston  Elev.  Ry.  Bonds,  due  Dec.  15,  1960 

6%   Boston  Elev.  Ry.  Bonds  Authorized  under  Sec.  4, 

Chapter  333,  Acts  1931 

Gy2%  25  yr.  Boston  Elev.  Ry.  Bonds,  due  Aug.  1,  1957 

Called  for  Redemption  Feb.  1,  1935 

5%  10  yr.  Boston  Elev.  Ry.  Bonds,  due  Feb.  1,  1937 

Called  for  Redemption  Feb.  1,  1936 

5%  10  yr.  Boston  Elev.  Ry.  Bonds,  due  July  1,  1940 

Called  for  Redemption  Jan.  1,  1936 


Dec.  31,  1935 


Total   Bonds 


Dec.  31,  1934 


6,309,000.00 
8,500,000.00 
7,711,000.00 

23,430,917.00 


6,511,000.00 
1,200,000.00 


$23,879,400.00 

$23,879,400.00 

2,707,428.13 

2,707,428.13 

$26,586,828.13 

$26,586,828.13 

$8,500,000.00 

$815,000.00 

815,000.00 

3,000,000.00 

3,000,000.00 

2,098,000.00 

2,098,000.00 

4,800,000.00 

4,800,000.00 

5,000,000.00 

5,000,000.00 

8,286,000.00 

8,286,000.00 

2,600,000.00 

2,600,000.00 

570,000.00 

570,000.00 

1,581,000.00 

1,581,000.00 

23,430,917.00 
6,309,000.00 
6,511,000.00 
1,200,000.00 


$74,700,917.00 
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General  Balance  Sheet — Continued 


Assets 

Dec.  31, 1935 

Dec.  31,  1934 

Current  Assets 
Cash 

$3,603,630.07 

$520,941.22 

149.32 

7,788,110.00 

$3,116,928.08 

$361,472.03 
358.18 

Special  Deposits: 

Reserve  Fund,  Chap.  159,  Spec.  Acts,  1918    .     .     . 

— 

§8,309,200.54 

$274.00 

381,602.25 

1,948,251.28 

11,733.72 

39,480.00 

$361,830.21 

$274.00 

83,140.42 

1,873,140.61 

Interest,  Dividends  and  Rents  Receivable     .... 

16,063.56 
38,815.00 

Total  Current  Assets  and  Special  Deposits  .     .     . 
Deferred  Assets 

$13,294,161.86 

$243,000.00 

$171,772.40 

$1,213,801.78 

$76,627.61 

$5,490,191.88 
$243,000.00 

Unadjusted  Debits 
Rents  and  Insurance  Premiums  Paid  in  Advance     . 

$112,353.00 
$804,360.35 

Other  Unadjusted  Debits 

Securities   Issued   or   Assumed — Unpledged 

Bonds— B.  E.  Ry.  Co.  4%  May  1,  1935  (Par)     .     . 

$161,452.03 
$23,000.00 

$1,462,201.79 
$124,057,597.56 

$1,101,165.38 
$115,885,871.22 
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General  Balance  Sheet — Concluded 


Liabilities 


Dec.  31, 1935 


Dec.  31,  1934 


Current  Liabilities 

Audited  Accounts  and  Wages  Payable 

Matured  Interest,  Dividends  and  Rents  Unpaid    . 
Accrued  Interest,  Dividends  and  Rents  Payable: 

Accrued  Interest  on  Funded  Debt 

Accrued  Rent  of  Leased  Roads 

Accrued  Rent  of  Subways,  Tunnels  &  R.  T.  L. 

Total    Accrued    Interest,    Dividends    and    Rents 

Payable 

Other   Current   Liabilities 
Premium  on  B.  E.  Ry.  Co.  Bonds, 

Called    for   Redemption   on   Feb.    1,   1935 

Called  for  Redemption  on  Jan.  1,  1936  .... 

Called  for  Redemption  on  Feb.  1,  1936  .... 


Total  Current  Liabilities 


Deferred  Liabilities 
Total    Deferred    Liabilities      .     .     .     . 


Unadjusted  Credits 


Tax  Liability 

Premium  on  Funded  Debt 

Injury  and  Damage  Reserve 

Accrued  Depreciation — Road  and  Equipment 
Other  Unadjusted  Credits: 

Outstanding  Tickets  and  Tokens  .... 

Unredeemed  Preferred  Stocks      .... 

Other  Unadjusted  Credits 


Total  Other  Unadjusted  Credits 
Total  Unadjusted  Credits  .     .     . 


Corporate  Surplus 

Profit  and  Loss 

Prior  to  July  1,  1918 

Year  Ended  June  30,  1931 . 

Cost  of  Service  Deficit  6  Months  Ended  Decem- 
ber 31     

Cost  of  Service  Deficit  9  months  ended  Decem- 
ber 31     

Arising  out  of  Consolidation  with  West  End  St. 
Ry.  Co.,  June  10,  1922  and  Reorganization  July 
1,    1931 


Total  Corporate  Surplus 
Total  Liabilities  .     .     . 


.$011,699.18 
$367,050.85 

$1,098,824.33 

5,998.02 

107,912.50 


$1,212,734.85 


$12,000.00 
$65,110.00 


$2,268,594.88 


$14,413.69 


$1,254,455.31 

$32,209.64 

$1,234,094.48 

$13,427,497.66 

$68,932.50 

7,657.00 

222,493.23 


$299,082.73 
$16,247,339.82 


$12,127.83* 
1,969,473.12* 


2,030,663.03* 
540,768.02 


$3,471,495.96* 
$124,057,597.56 


$465,387.12 
$370,405.16 

$1,143,105.79 

5,998.02 

106,721.66 


$1,255,825.47 


$315,450.00 


$2,407,067.75 


$13,482.40 


$1,062,959.73 

$39,502.16 

$1,268,460.07 

$12,348,548.36 

$58,213.84 

7,861.00 

127,688.11 


$193,762.95 
$14,913,233.27 


$12,127.83* 
1,969,473.12* 

1,309,824.40* 


555,768.02 


$2,735,657.33* 
$115,885,871.22 


*  Debit. 

Mote:  Amounts  advanced  by  Commonwealth  of  Massachusetts  for  deficits  in  Cost  of  Service  1932-1935, 
$7,476,483.74  as  at  December  31,  1935.     (See  Statement  of  Loan  Assessments,  Page  39.) 
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Appendix  3 
Income  Statement 


Operating  Income 

Passenger    Revenue 

Special  Car  and  Motor  Coach  Revenue     .... 
Mail    Revenue 

Total   Revenue   from   Transportation      .     .     . 

Station   and   Car  Privileges 

Rent  of  Tracks  and  Facilities 

Rent    of    Equipment 

Rent  of  Buildings  and  Other  Property     .... 

Power        

Miscellaneous 

Total  Revenue  from  Other  Railway  Operations 
Total  Railway  Operating  Revenues    .... 
Railway  Operating  Expenses: 

Way  and  Structures 

Equipment 

Power 

Conducting    Transportation 

Traffic        

General   and   Miscellaneous 

Transportation    for    Investment 

Total  Railway  Operating  Expenses    .... 

Net  Revenue,  Railway  Operations 

Taxes   Assignable   to  Railway   Operations     .     .     . 
Operating   Income 


Twelve 
Months  Ended 
Dec.  31,  1935 


$24,268,437.55 

78,030.21 

175.00 


$24,347,543.76 

$457,833.71 

8,023.60 

10,122.90 

52,524.63 

11,271.95 

289.62 


$540,066.41 
$24,887,609.17 

$2,787,556.21 
3,237,473.34 
1,708,296.72 
7,955,676.05 
7,438.37 
1,983,329.94 
1-14,358.04 


$17,665,412.59 
$7,222,196.58 
$1,520,923.60 
$5,701,272.98 


Twelve 
Months  Ended 
Dec.  31,  1934 


$24,125,421.77 

61,706.98 

175.00 


$24,187,303.75 

$469,145.41 

22,180.02 

7,625.04 

54,673.54 

10,160.78 

254.88 


$564,039.67 
$24,751,343.42 

$2,616,555.69 
3,075,980.37 
1,593,717.30 
7,737,254.46 
5,305.21 
1,882,418.90 
tl6,141.44 


$16,895,090.49 
$7,856,252.93 
$1,407,119.47 
$6,449,133.46 


tCredit. 
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Income  Statement — Concluded 


Twelve 
Months  Ended 
Dec.  31, 1935 

Twelve 
Months  Ended 
Dec.  31,  1934 

Non-Operating  Income 

Income  from  Unfunded  Securities  and  Accounts    .     . 
Income  from  Sinking  Fund  and  Other  Reserves    .     . 

$20,137.00 

465.20 

10,800.00 

7,292.52 

122.57 

$22,463.53 

14,079.54 

16,780.00 

13,802.20 

156.79 

$38,817.29 
$5,740,090.27 

$1,193,970.00 
46,647.62 

$67,282.06 
$6,516,415.52 

Deductions  From  Gross  Income 
Rent  for  Leased  Roads: 

Boston  Elevated  Railway  Co. — Dividend  Rental     . 

$1,193,970.00 
46,652.07 

$1,240,617.62 

$2,809,087.75 

14,934.13 

3,816,442.94 

1.10 

79,142.51 

9,115.45 

$1,240,622.07 
$2,796,255.81 

Net  Loss  on  Miscellaneous  Physical  Property    .     .     . 

9,361.39 
3,866,237.52 

855.23 

Amortization  of  Discount  on  Funded  Debt    .... 

55,985.96 
11,587.29 

Total  Deductions  from  Gross  Income     .... 

$7,969,341.50 
*$2,229,251.23 

$7,980,905.27 
*$1,464,489.75 

Debit. 
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Appendix  4 
Operating  Expense  Accounts 


Twelve 

Months  Ended 

Dec.  31,  1935 


Twelve 
Months  Ended 
Dec.  31,  1934 


Way  and  Structures 

Superintendence  of  Way  and  Structures 

Maintenance  of  Track  and  Roadway 

Removal   of  Snow  and  Ice 

Roadway  Structures 

Signals  and  Interlocking  Apparatus 

Telephone  and  Telegraph  Lines 

Other  Miscellaneous  Way  Expenses 

Maintenance   of  Electric   Line   Equipment   .... 

Maintenance  of  Buildings  and  Grounds 

Depreciation  of  Way  and  Structures    ...... 

Total  Way  and  Structures 

Equipment 

Superintendence  of  Equipment 

Maintenance  of  Cars  and  Motor  Coaches     .... 

Service  Equipment 

Maintenance  of  Electric  Equipment  of  Cars     .     .     . 

Shop  Equipment 

Shop    Expenses 

Miscellaneous  Equipment 

Depreciation  of  Equipment 

Depreciation  of  Motor  Coaches 

Total    Equipment 

Power 

Superintendence   of   Power 

Maintenance  of  Power  Plant  Bldgs.  and  Equipment 
Depreciation  of  Power  Plant  Bldgs.  and  Equipment 

Operation  of  Power  Plants 

Gasoline  few  Motor  Coaches 

Total  Power 


$233,270.00 

919,186.73 

283,464.98 

80,886.14 

39,631.51 

4,533.07 

40,698.53 

177,269.46 

247,095.19 

761,520.00 


$2,787,556.21 


$136,240.74 

1,152,121.08 

40,994.53 

356,200.67 

25,137.38 

237,420.88 

63,545.14 

821,640.00 

404,172.92 


$3,237,473.34 


$88,720.81 
152,934.59 
420,840.00 
807,813.44 
237,987.88 


$1,708,296.72 


$226,964.98 

842,312.94 

222,361.56 

94,082.97 

33.578.24 

4.998.52 

35,872.25 

163,328.46 

231,535.77 

761.520.00 


$2,616,555.69 


$131,147.26 

1.141,437.36 

30,495.35 

326.990.23 

23,128.48 

217.273.41 

57,373.42 

841.680.00 

306.454.86 


$3,075,980.37 


$85,279.78 
126.517.56 
400,800.00 
769.249.56 
211.870.40 


$1,593,717.30 
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Operating  Expense  Accounts — Concluded 


Twelve 

Months  Ended 

Dec.  31, 1935 

Twelve 
Months  Ended 
Dec.  31,  1934 

Conducting  Transportation 

$1,036,257.47 

$1,010,108.40 

Pass.  Car,  Trainmen  and  Motor  Coach  Operators  .     . 

4,685,572.55 

4,563,261.20 

Misc.   Car  and  Motor  Coach  Service  Employes     .     . 

197,751.20 

192,302.34 

Misc.  Car  and  Motor  Coach  Service  Expenses    .     .     . 

105,668.34 

107,764.16 

612,410.40 

580,066.82 

181,775.32 
607,322.33 

161,074.21 

Car  House  and  Motor  Coach  Garage  Employes     .     . 

590,664.61 

Car  House  and  Motor  Coach  Garage  Expenses  .     .     . 

92,512.18 

85,387.66 

Operation  of  Signal  and  Interlocking  Apparatus    .     . 

214,183.85 

219.885.57 

Operation  of  Telephone  and  Telegraph  Lines    .     .     . 

10,080.38 

10,174.12 

212,142.03 

216.565.37 

$7,955,676.05 

$7,737,254.46 

Traffic 

$7,438.37 

$5,305.21 

General  and  Miscellaneous 

Salaries  and  Expenses  of  General  Officers    .... 

$79,474.02 

$72,234.74 

Salaries  and  Expenses  of  General  Office  Clerks     .     . 

305,195.83 

293,963.14 

General  Office   Supplies  and   Expenses 

73,351.47 

62,968.29 

38,842.29 

38,934.09 

3,420.00 

216,666.10 

87,433.70 

3,420.00 

264,893.80 

Miscellaneous   General   Expenses 

93,231.81 

720,794.40 
135,591.83 

59,835.45 
160,831.74 

72,381.93 

621,826.65 

129,025.51 

Stationery  and   Printing 

47,522.00 

162,744.44 

Garage  Expenses  (Excl.  Motor  Coach  Garages)     .     . 

62,898.88 

15,377.61 

14,932.24 

14,133.57 

13,823.31 

$1,983,329.94 

$1,882,418.90 

Transportation  for  Investment 

f$14.358.04 

t$16,141.44 

$17,665,412.59 

$16,895,090.49 

tCredit, 
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Appendix  5 
Road  and  Equipment  Investment 


Account 


Total 
Dec.  31,  1935 


Way  and  Structures 

A/c  501  Engineering  and    Superintendence      .     . 

502  Right  of  Way 

503  Other  Land 

504  Grading 

505  Ballast 

506  Ties 

507  Rails,  Rail  Fastenings  and  Joints  .     .     . 

508  Special  Work 

510  Track  and  Roadway  Labor 

511  Paving 

512  Roadway  Machinery  and  Tools  .... 

513  Tunnels  and   Subways      ...... 

514  Elevated  Structures  and  Foundations     . 

515  Bridges,  Trestles  and  Culverts       .     .     . 

516  Crossings,  Fences  and  Signs     .... 

517  Signals  and  Interlocking  Apparatus  .     . 

518  Telephone  and  Telegraph  Lines     .     .     . 

519  Poles   and   Fixtures  _ 

520  Underground    Conduit 

521  Distribution   System 

523  Shops,  Car  Houses  and  Garages    .     .     . 

524  Stations,  Misc.  Buildings  and  Structures 

525  Wharves  and  Docks 

Total  Way  and  Structures    .... 


Equipment 

A/c  530     Passenger  Cars  and  Motor  Coaches 

532  Service    Equipment 

533  Electric  Equipment  of  Cars  .     .     . 

536  Shop   Equipment 

537  Furniture 

538  Miscellaneous  Equipment      .     .     . 

Total  Equipment 

Power 

A/c  539  Power  Plant  Buildings     .... 

540  Sub   Station  Buildings      .... 

542  Power  Plant  Equipment    .... 

543  Sub  Station  Equipment    .... 

544  Transmission   System 

Total  Power 


General  and  Miscellaneous 

A/c  546  Law  Expenditures    .     .     ._ 

547  Interest  during  Construction     .     .     .     . 

548  Injuries  and  Damages 

549  Taxes 

550  Miscellaneous 

Total  General  and  Miscellaneous  .     . 

A/c  551     Unfinished  Construction 

Total   Road   and   Equipment      .     .     .     . 


$1,688, 

11,450. 

5,575: 

275: 

748! 

822; 

1,929 

4,329: 

4,106, 

1,507 

337 

347 

5,589 

1,915 

93 

1,099 

101 

582 

1,817 

3,561 

7,114 

4,449 

232 


731.45 

453.85 
931.08 
582.43 
749.16 
556.98 
969.82 
980.68 
989.46 
,605.72 
,705.60 
908.22 
,137.53 
,232.43 
,497.24 
,367.63 
,907.36 
,993.17 
825.46 
;854.56 
,080.27 
,091.38 
301.20 


Total 
Dec.  31,  1934 


$59,679,452.68 


$20,421,345.03 

1,021,032.78 

7,488,358.73 

719,792.90 

247,429.99 

544,534.52 


$30,442,493.95 


$3,589,835.31 

640,979.22 

6,939,745.81 

2,698,060.28 

1,608,062.20 


$15,476,682.82 


$250.00 

1,783,601.09 

7,500.00 

145,866.54 

13,315.00 


$1,924,002.63 

$56,799.34 

$107,579,431.42 


$1,771, 

11,450, 

5,576, 

267, 

759. 

836; 

1,996, 

4,332 

4,113 

l,53i: 

312 

347 

5,734 

1,925 

93 

1,114 

101 

587 

1, 

3,569 

6,989 

4,397 

232 


879.54 
453.85 
,202.08 
129.47 
111.29 
691.29 
,055.65 
,001.84 
,577.82 
,386.86 
,817.50 
,682.61 
,943.16 
,046.39 
,497.24 
,076.29 
,907.36 
,276.95 
847.54 
,203.88 
,562.25 
,768.61 
,301.20 


$59,849,420.67 


$20,332,368.79 

1,020,091.45 

7,506,586.47 

705,948.67 

234,933.49 

444,279.33 


$30,244,208.20 


$3,590,566.64 

641,355.22 

6,914,072.29 

2,656,764.08 

1,607,940.58 


$15,410,698.81 


$250.00 

1,783,601.09 

7,500.00 

145,866.54 

13,215.00 


$1,924,002.63 

$100,391.11 

$107,528,721.42 


Note: — Bold  denotes  credits. 
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Appendix  6 
Investment  in  Road  Owned  and  Leased  December  31,  1935 


Boston  Elevated  Railway 

Road  and  Equipment    .... 
Miscellaneous  Physical  Property    . 

Total  Boston  Elevated  Railway  Investment 

Leased  Lines 

Hyde  Park  Transportation  District 
(City  of  Boston)    .... 

Eastern  Mass.  St.  Ry.  Co.  (Part  Leased) 

Old  Colony  Lines,  West  Roxbury  $672,847.44 

Boston  &  Northern  Lines,  East 

Boston 34,980.72 

Boston  &  Northern  Lines,  Middle- 
sex Fells   Lines 29,546.01 

Expenditures    for    Additions    and 

Betterments 207,808.45 


$107,579,431.42 
892,012.79 


$231,099.45 


,471,444.21 


Total  Eastern  Mass.  St.  Ry.  Co. 
Total  Leased   Lines 


945,182.62 


1,176,282.07 


City  of  Boston  Investment 

Boylston   Subway 

Cambridge   Connetion   .... 

Dorchester  Tunnel 

Dorchester  Rapid  Transit  Extension 
East  Boston  Tunnel       .... 
East  Boston  Tunnel  Extension 
Tremont  Subway     ..... 
Washington  Tunnel       .■.■_. 


$11,478,649.51 
1,653,308.49 
12,224,012.27 
10,993,280.37 
7,258,006.78 
2,345,338.93 
4,469,991.77 
7,955,496.65 


Total  City  of  Boston  Investment 58,378,084.77 


Commonwealth  of  Massachusetts  Investment 

Cambridge   Subway       .       . 


5,226,759.52 


Total  Commonwealth  of  Massachusetts  Investment     ....        8,226,759.52 
TOTAL  INVESTMENT  IN  ROAD  OWNED  AND  LEASED       .       .$176,252,570.57 
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Appendix  7 
Investment  and  Total  Income  1897-1935 


Year  Ended 


Sept.  30,  1897 
Sept.  30,  1898 
Sept.  30,  1899 
Sept.  30,  1900 
Sept.  30,  1901 
Sept.  30,  1902 
Sept.  30,  1903 
Sept.  30,  1904 
Sept.  30,  1905 
Sept.  30,  1906 
Sept.  30,  1907 
Sept.  30,  1908 
Sept.  30,  1909 
June  30,  1911 
June  30,  1912 
June  30,  1913 
June  30,  1914 
June  30,  1915 
June  30,  1916 
Dec.  31,  1917 
Dec.  31,  1918 
Dec.  31,  1919 
Dec.  31,  1920 
Dec.  31,  1921 
Dec.  31,  1922 
Dec.  31,  1923 
Dec.  31,  1924 
Dec.  31,  1925    , 
Dec.  31,  1926    . 
Dec.  31,  1927    . 
Dec.  31,  1928    . 
Dec.  31,  1929    . 
Dec.  31,  1930    . 
Dec.  31,  1931     . 
Dec.  31,  1932     . 
Dec.  31,  1933 
Dec.  31,  1934 
Dec.  31,  1935     , 


Total 

Total 

Investment 

Income 

$25,291,913.22 

$8,719,031.78 

31,251,811.90 

9,257,252.94 

33,187,250.79 

9,756,136.25 

37,793,501.62 

10,236,994.49 

44,087,939.53 

10,869,496.33 

46,466,591.31 

11,321,030.13 

48,398,610.91 

12,019,371.26 

51,886,524.39 

12,436,593.79 

57,187,809.61 

12,741,569.30 

59,873,910.46 

13,634,612.49 

65,979,896.07 

14,011,167.72 

70,957,716.76 

14,074,696.51 

81,592,634.49 

14,493,853.13 

92,904,910.27 

15,980,707.94 

101,864,058.69 

16,522,542.00 

105,019.587.59 

16,968,328.33 

106,990,919.12 

17,785,978.25 

113,166,182.04 

17,886,549.64 

117,116,007.58 

18,781,327.74 

121,807,319.67 

19,818,407.01 

134,181,073.47 

21,062,692.82 

138,117,974.50 

29,498,582.82 

139,156,058.00 

34,031,636.44 

141,345,133.42 

33,277,025.53 

143,345,873.68 

32,699,176.37 

149,001,108.85 

34,096,813.26 

155,490,852.91 

34,175,319.61 

156,474,884.41 

34,547,379.61 

159,025,141.62 

35,481,313.38 

163,901,383.91 

35,193,410.03 

172,486,669.04 

34,843,147.51 

175,224,091.62 

34,096,623.03 

175,045,256.41 

32,510,721.17 

175,553,658.23 

29,855,107.30 

177,673,869.99 

26,428,493.63 

176,070,985.04 

24,154,373.09 

176,108,007.79 

24,818,625.48 

176,252,570.57 

24,926,426.46 

The  permanent  investment  represents  the  actual  money  expended  for  property  operated,  owned  and 
leased,  including  subways,  tunnels  and  rapid  transit  lines  owned  by  the  City  of  Boston  and  Commonwealth 
of  Massachusetts. 
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Appendix  8 

Capital  Oustanding  December  31,  1935 
Outstanding  Capital  Stock 

COMMON  STOCK 


No. 

Shares 

Outstanding 

Par  Value 

Shares 
Outstanding 

Net 
Premium 

Amount 
Realized 

Date  of 
Approval  by 
Commission 

Yearly 
Dividend 

Dividends 
Payable 

5,000 
95,000 
33,000 
66,500 
39,294 

$500,000.00 
9,500,000.00 
3,300,000.00 
6,650,000.00 
3,929,400.00 

$1,815,000.00 
695,958.13 
196,470.00 

$500,000.00 
9,500,000.00 
5,115,000.00 
7,345,958.13 
4,125,870.00 

July  26,  1897 
July     6,  1900 
Aug.  22,  1902 
Dec.  18,  1908 
Dec.     6,  1912 

f    Jan.  1 

238,794 

$23,879,400.00 

$2,707,428.13 

$26,586,828.13 

5%— $1,193,970.00  j    y^'y  \ 
I    Oct.  1 

OUTSTANDING  FUNDED  DEBT 


Par 

Value 

Rate 

Maturity 

Net  Pre- 
mium or 
Discount 

Amount 
Realized 

Date  of 
Approval  by 
Commission 

Yearly 
Interest 

Co. 

$815,000.00 

5     % 

May 

1,  1936 

$5,786.50 

$820,786.50 

Apr. 

6, 

1916 

$40,750.00 

W.  E. 

3,000,000.00 

3%% 

June 

1,  1936 

*20,700.00 

2,979,300.00 

May 

26, 

1933 

105,000.00 

B.  E. 

2,098,000.00 

3     % 

Mar. 

1,  1937 

♦14,539.14 

2,083,460.86 

Feb. 

5, 

1934 

62,940.00 

B.  E. 

4,800,000.00 

m% 

Oct. 

1,  1937 

*29,585.04 

4,770,414.96 

June 

15, 

1907 

216,000.00 

B.  E. 

5,000,000.00 

4Vj% 

Nov. 

1,  1941 

*100,000.00 

4,900,000.00 

Oct. 

17, 

1911 

225,000.00 

B.  E. 

4,000,000.00 

5    % 

Dec. 

1,  1942 

*  80,000. 00 

3,920,000.00 

Dec. 

6 

191" 

200,000.00 

B.  E. 

1,000,000.00 

5    % 

Dec. 

1,  1942 

•78,410.00 

921,590.00 

May 

91 

1914 

50,000.00 

B.  E. 

3,286,000.00 

6     % 

Dec. 

1,  1942 

♦257,655.26 

3,028,344.74 

Nov. 

9, 

1915 

164,300.00 

B.  E. 

2,600,000.00 

5    % 

Mar. 

1,  1944 

112,832.07 

2,712,832.07 

r  Feb. 
\  Apr. 

4, 
14, 

1914 
1914 

130,000.00 

W.  E. 

570,000.00 

7     % 

Sept. 

1,  1947 

399.00 

570,399.00 

J  Aug. 
1  Sept. 

24, 

4, 

1917 
1917 

39,900.00 

W.  E. 

1,581,000.00 

4%% 

Aug. 

1,  1949 

•77,690.34 

1,503,309.6G 

July 

11, 

1934 

71,145.00 

B.  E. 

6,309,000.00 

5    % 

Jan. 

1,  1960 

*139,428.90 

6,169,571.1( 

Dec. 

4, 

1934 

315,450.00 

B.  E. 

8,500,000.00 

5     % 

Mar. 

1,  1960 

69,615.00 

8,569,615.0( 

Feb. 

9.1, 

193t> 

425,000.00 

B.  E. 

7,711,000.00 

m% 

Dec. 

15,   1960 

*186,220.65 

7,524,779.35 

Nov. 

lb, 

193b 

346,995.00 

B.  E. 

23,430,917.00 

6    % 

* 

•     * 

— 

23,430,917.00 

*     * 

■     • 

1,405,855.02 

B.  E. 

$74,700,917.00 

*$795,596.76 

$73,905,320.24 

$3,798,335.02 

6,511,000.00 

5     % 

Feb 

1,  1937 

Called  for  re 

iemption,  Febr 

lary  1, 

1936 

<3>  $ 

101. 

Refunded 

by  4%%  Bone 

s  due  Dec.  15,  19' 

50. 

1,200,000.00 

5     % 

Ttilv 

1,  1940 

Called  for  re 

demption,  Janu 

ary     1, 

1936 

(S>   $ 

101. 

by  4!/.%  Bone 

s  due  Tec. 

30. 

$82,411,917.00 

•Discount. 

•"Authorized  by  Section  4,  Chapter  333,  Acts  of  1931. 
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Appendix  11 
Comparative  Division  of  Receipts  and  Expenditures  for  Years  Ended  Dec.  3 1 


1935 


1934 


1933 


1932 


1926 


al   Receipts 

rating   Expenses: 

/ages 

laterial   and    other    Items     .     . 
ijuries    and    Damages      .     .     . 

'epreciation 

uel         

otal    Operating   Expenses     .     .     . 

es 

idends        

way,  Tunnel  and  R.  T.  L.  Rents 
:rest  on  Bonds  and  Notes  .  .  . 
cellaneous    Items 

otal  Cost  of  Service  .  .  .  , 
s  for  Year 


$24,926,426.46 

11,756,916.62 
2,131,401.89 

577,614.11 
2,408,172.92 

791,307.05 


$24,818,625.48 

11,332,549.54 
2,024,056.24 

484,417.54 
2,310,454.86 

743,612.31 


$24,154,373.09 

$11,406,164.52 

1,907,053.77 

515,616.02 

2,304,096.56 

696,716.18 


$26,428,493.63 

$13,390,232.57 

2,193,922.34 

773,076.59 

2,313,952.99 

871,243.67 


$35,481,313 

$17,697,377 

3,462,091. 

925,918 

2,841,721. 

1,149,159. 


)UI 


$17,665,412.59 

1,520,923.60 
1,193,970.00 
2,809,087.75 
3,816,444.04 
149,839.71 


$16,895,090.49 

1,407,119.47 
1,193,970.00 
2,796,255.81 
3,867,092.75 
123.586.71 


$16,829,647.05 

1,479,247.50 
1,193,970.00 
2,790,779.35 
3,988,664.89 
119,994.56 


$19,542,428.16 

1,404,811.28 
1,193,970.00 
2,790,925.45 
3,946,631.10 
119,173.09 


evt' 
evt: 


$26,076,268, 

1,910,764. 
3,112,605.! 
2,217,000.5 
2,535,504.f 
111.918.E 


$27,155,677.69 


$26,283,115.23 


$2,229,251.23      $1,464,489.75 


$26,402,303.35 


$2,247,930.26 


$28,997,939.08 


$2,569,445.45 


$35,964,062.3 
$482,749.1 


Note: — Profit  and  Loss  Items  not  included  in  above. 
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Appendix  12 

Traffic  Statistics,  Years  Ended  December  31 

1935 

1934 

1933 

1932 

6,134,988 

6,151,314 

6,166,659 

6,730,221 

$24,347,367.76 

$24,187,128.75 

$23,475,404.11 

$25,648,339.41 

Passenger  revenue  per  mile  (cents) 

52.89c 

52.78c 

50.88c 

50.10c 

Passenger  revenue  per  hour     .     . 

$5,471 

$5,421 

$5,204 

$5,112 

Passenger  revenue  mileage    .     .     . 

46,033,344* 

45,822,648* 

46,140,995* 

51,195,360* 

Passenger  revenue  hours  .... 

4,450,340 

4,461,771 

4,510,925 

5,016,952 

Revenue  passengers  carried  .     .     . 

280,402,526 

277,034,175 

267,845,429 

291,753,825 

Revenue  passengers  carried  per  mile 

6.091 

6.046 

5.805 

5.699 

Revenue  passengers  carried  per  hour 

63.01 

62.09 

59.38 

58.15 

*  Including  motor-coach  mileage  as  fo 

Hows: 

1935 

10,281,114 

1934 9,946,563 

1933 9,136,030 

1932 8,896,143 


Appendix  13 
Comparative  Passenger  Statistics — Revenue  Passengers  Carried 


Year 

Week  Day 
Average 

Saturday 
Average 

Sunday 
Average 

Holiday 
Average 

Total  for 
Year 

1934 

1933 

1932 

1931 

1930 

1929 

1928 

1927 -.     . 

1926 

843,059 

834,409 

805,668 

870,865 

971,487 

1,025,036 

1,049,304 

1,067,980 

1,079,087 

1,086,544 

828,781 

812,085 

794,068 

879,000 

997,669 

1,050,111 

1,123,058 

1,143,250 

1,166,933 

1,191,342 

399,801 
397,514 
386,439 
421,070 
460,564 
488,101 
518,093 
539,813 
555,326 
576,701 

521,574 
502,981 
494,365 
504,983 
558,262 
590,810 
602,071 
631,916 
661,840 
666,258 

280,402,526 
277,034,175 
267,845,429 
291,753,825 
324,788,577 
342,694,905 
354,214,990 
362,005,033 
366,938,908 
371,218,403 
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Appendix  14 
Ratio  of  Maintenance  and  Depreciation  to  Total  Income,  Per  Cent. 


Year  Ended 


Total  Income 


Maintenance 
and   Depreciation 


Per  Cent 


December  31,  1935 
December  31,  1934 
December  31,  1933 
December  31,  1932 
December  31,  1931 
December  31,  1930 
December  31,  1929 
December  31,  1928 
December  31,  1927 
December  31,  1926 


$24,926,426.46 
24,818,625.48 
24,154,373.09 
26,428,493.63 
29,855,107.30 
32,510,721.17 
34,096,623.03 
34,843,147.51 
35,193,410.03 
35,481,313.38 


$6,326,658.07 
6,007,231.01 
5,899,833.49 
6,661,106.46 
7,903,344.74 
8,311,029.03 
8,284,093.66 
8,595,987.73 
8,639,138.59 
8,977,312.93 


25.38 

24.20 
24.43 
25.20 
26.47 
25.56 
24.29 
24.67 
24.55 
25.30 


Appendix  IS 
Comparative  Power  Statistics 


1935 


1934 


1933 


1932 


1931 


Tons   of   coal   burned      .     .     . 

Pounds  of  coal  per  D.  C  kilo- 
watt  hour        

Average  price  of  coal  per  long 
ton  (at  boilers) 

Net  cost  of  power  for  car 
service  per  kilowatt  hour 
(cents) 

Net  cost  of  power  per  total 
car   mile    (cents)       .... 

Direct  current  annual  output 
(k.  w.) 


122,240 


1.359 


$4.53 


0.761 


4.030 


201,497,540 


122,635 


1.355 


$4.34 


0.716 


3.778 


^,003,915 


125,126 
1.403 
$4.16 

0.721 
3.582 

199,808,155 


150,758 
1.531 
$4.54 

0.787 

3.761 

220,565,340 


0.863 


4.052 


229,936,795 
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Appendix  17 


Passenger  Cars  and  Motor  Coaches  Owned 
December  31 


Surface  Cars 

1935 

1934 

1918 

Semi-convertible  cars — Type  No.    1 — No.   4A3      .     . 

266 
470 
391 
131 

266 
470 
395 
162 

453 
100 

174 

Articulated  cars   (40'  and  50'  type)      .     ........     .     . 

1 

177 

1,113 

1,354 

1,258 

1,293 

3,372 

Rapid  Transit  Cars 

325 

155 

48 

325 
155 

48 

169 

162 

60 

Elevated  cars,  steel     .     .     .     . ...    . 

Cambridge-Dorchester  Tunnel   cars,    steel      .... 

528 

528 

391 

Motor  Coaches 


Mechanical  Drive 

39 
20 

7 

45 

20 

71 

121 

3 
47 

80 
20 

12 

8 

71 

107 

44 

— 

Gas  Electric 

373 

3 

16 
15 

342 

15 
16 
15 

— 

34 
407 

46 
388 

— 

Total  Passenger  Cars  and  Motor  Coaches  Owned  . 

2,193 

2,209 

3,763 

